Abstract

This bachelor thesis investigates two areas. First, we study the impact of
sociodemographic attributes on retail ivnestors following robo-advice in the
choices of ready-made portfolios of passive ETFs with unique risk levels by
employing a logistic regression model. Second, we investigate the impact of
sociodemographic attributes on retail investors’ trading volume adjustments in
periods of high expected market volatility as proxied by the VIX index, for
which we employ panel data regression methods over 18 consecutive months
during a relatively stable period from January 1st 2021 to the end of 2022. We
find, in agreement with reasearch on human financial advice, that women are
more likely than men to follow risk level recommended by a robo-advisor, while
being a man is associated with assuming more risk than recommended. Due
to model assumption issues, our results are rather inconclusive in whether men

tend to react differently to periods of high expected market volatility.
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